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i 12.1 ¥ ZRiT

WW = E[W],c° = E(W-W)*:

U(W) = Uu(W) +U'(W)(W—W) +u"(W)(W—W)* +--

E[u(W)]=u(W)+3u"(W)o® +---

E[u(w)] =v(W,0o) (12.1)
mean - variance preference : big mean, tiny variance
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i r=E[r] WWITZEHEME: T=E[r-r)(r-1)']

iy

HEME: z2=[z2,;-;2,] HEWIREK: ¥, =27
HEYVIE: T, =E[r]=E[z'T]=z"T
WEHZE: o =E[r, - =E[z'(r-T)]=2"2z

VAU : W=w(L+T,)
E[W]=w(+T,)  Var[W]=
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min 1z'3z (12.2)
st. z'f=r, 2"l =1

(12.2) #JfiZz: mean - variance frontier portfolio

BN R RS UEZ# g Mo, S 1R € K
—Fr & Tz=A T+ A
Z=AXT+AZ7I (12.3)

WARNLI R LM, AR A, (r,)s Ay(r)
(12.3)% HMVF
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z=(1-r))z,+1,Z

eftEdE, BN
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